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1st & Ref. Mortgage 30 Year
6% Sinking Fund Gold Bond

Due April 1, 194}
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To Yield over 7.50% te
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Hambleton&L/O. i«
Established 1803 I "
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Municipal Bonds J
k.

A comprehensive service to Indi- c
viduals and institutions through- P
out the United States in the Z
purchase and sale oi Municipal c<Bonds. x
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National<Corporation
Sixty-seven Wall Street

NEW YORK
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Telephone Bowling Green 646
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Specialists in £
Public

Utility Bonds »

Cedar Rapids Mfg.& Pr.5s, 1953 n
Great Northern Pr. 5s, 1946
Georgia Carolina Pr. 5s, 1952 y<

GeorgL Lt. Ry. & Pr. 5s, 1941 g1,
Mississippi River Pr. 5s, 1951 °!
Montreal Tramway 5s, 1941 tn
Rio de Janiero Trmy.&Pr.5s,'35
Louisville Gas & Elec. 7s, 1923 £Toronto Pr. 5s, 1924 as

Western Lt. & Pr. 5s. 1925 «

PYNCHON & CO. £Members Xcw York Stock Exckono*. y,111 Broadway New York ci
Telephone Rector 970

LONDON LIVERPOOL PARIS

PRIVATE WTRES ^to principal cities of United
States and Canada 1.
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Harrison, Smith & Co. 5
INVESTMENT SECURITIES t»

121 SOUTH 5TH STREET
PHILADELPHIA %

mew VORK TKIJKPHOXB.
KJCCTOU IMS
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We Are Interested ;j
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Following Securities nv;
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U. S. Certificates of Ind. Tr
Southern Indiana 4a, 1951
Southw'n Pr. & Lt. 8s, 1925 m

* Rep. of San Domingo 8s, '25 | j U
Ohio Cities Gas 7s, 1922

J Winchester Co. 1st Pfd. «

Barnstall 8s, 1931 r<

U1
ii%qu1ri*9 Tnwittd j t*

Unlisted Department Z

Joscphthal&Ca r
\fi*nber> Xffc J" "'rrk PrrJuinct$
120 Broadway New York £

Tel. Rector 6000
'

| I i

>ENNA. STATE BONDS
JELL AT 1921 RECORD
04.31, or 4.85 Basis for $11,200,000Issue, Making New

High Market Level.

New high ground !n tho State and
unlclpal bond market was scored yee>rday.whenthe successful syndicate
Id 101.31, or a 4.35 per cent, basis, for
1,200.00 4% per cent thirty-year highaybonds of the Commonwealth of
ennsylvanla. A new high market level
established with the offering of these
snde to-day at 106 and Interest to yield
lghtly better than a 420 per coat,
tsla
Tho members of the successful syndlitewere First National Bank of New
\ni\. »» iiuaui iv. vompion company,
stabrook & Co., Remlck, Hodges &
o., Redmond & Co., Harrison, Smith
Co., Hannahs, B&iiln & Lee, Robert

lendsnnlng & Co., West & Co., Townsid,U lielan & Co. and Riddle & Henry,
heir bid was (114,340 above the next
Ighest. In fact It carried the market
sick to pre-war days. Last July (15,0,000Commonwealth of Pennsylvania
i were sold at 101, or a 4.90 per cent,
asis, and the new sale is equivalent
> 11, for the one made four months ago,
lowing the upward strides made In
tates and municipals.
The competition for the bonds Was
sen, the next highest bid oi 10S.S9T7
aving been made by Dillon, Read &
o., Kuhn, Loeb & Co. and Kidder,
eabody & Co. Other all or none bids
ere Kissel, Klnnloutt & Co., Bankers
rust Company, E. B. Smith & Co.,
jmmerclal Trust Com^ary and Girard
rust Company of Philadelphia and
hers, 103.26b; Speyer & Co., Salomon
ros. & Hutzler and Mellon National
ank of Pittsburgh. 103.01; Drexel & Co.,
rown Bros. & Co., National City Cominy,Harris, Forbes & Co. and GuarltyCompany of Now York, 102.63.

.

Average Bond Prices
November 29, 1921.

Tnee- Week
(lay. Change. Ago. Dec.21.10 (tails 80.26 +.23 78.23 73.4810 Industrials. 93.70 +.33 92.41 86.135 Ihih. I tU.. 74.83 ..03 73.83 60.073 Foreign.... 09.77 +.38 99.00 90.8?30 Bunds 87.09 +.31 83.70 78.35

/

"Rfiwn wruma awn wftTPe

Detroit Sale Monday.
The city of Detroit la to announce tolythat It will receive until a certain
>ur on Monday bids for a new offergof $10,138,000 of one to thirty year
>nds. Of that total $1,806,000 are to
4% Per cent coupon ; $8,000,000 6 per

'nt coupon, and $333,000 6% per cent
lupon bonds.

Pacific Cm Inane Sold.
Receiving word over the long dlsncotelephone on Monday night to tho
feet that the Railroad Commission of
ttllfornla had approved application of
!e Paciflo Gas and Electric Company
issue $10,000,000 of Its first and re*

inding mortgage non-callable twenty
;ar 6 per cent aeries B bonds, the NaonalCity Company. E. H. Rollins &
sns and the Mercantile Trust Company
f San Francisco decided to open at 11
clock yesterday books for the offerigat 9814 and Interest to yield about
10 per cent. One-half hour before the
oenlng of books the applications had
cceeded the amount offered and con

yuentlythe books were closed as soon
i they were opened. The proceeds of
to Issue will be devoted principally to
to active development of tho Pit Rlvor
ater powers and to reimburse the comtnyfor construction expenditures made,
s net earnings In all of the last four
mlts have been double Its Interest
targes or more.

Hew fiB,000,000 Power Issue.
A new issue of $6,600,000 of the AlaimaPower Compan-'.s first mortgage
sn and refunding gold bonds, 6 per
nt. series, due in 1 "1 and dated June
1921, is being offered by Harris,

Drl>es & Co. and Coffin & Burr. It is ofrcdat 97% and interest to yield C.20
r cent. The bonds are secured by a
:neral mortgage on the company's propty,and the pledge of $9,000,000 of its
8t mortgage 6 per cent bonds. The inntureprovides that the company shall
sue no additional first mortgage bonds
cept aa a pledge for additional serltythereunder. The duplication
due of the company's property Is martally In excess of the total funded
»bt outstanding. Including this Issue,
he Alabama Power Company serves
rectly and Indirectly the major part
the urban population of central and

»rthern Alabama. The company's net
xnlngs In the year ended on October
were more than two and one-tenth

nes the Interest charges on this Issue.

Heteh Retchy Bonds All Sold.
The last of the Hetch Hotchy bonds,
nountlng to $8.620,000, have b»en sold
> the city of San Francisco at par to
e group financing the contractors for
ghteen miles of construction In the
ountaln division In the high Sierras,
tout 180 miles east of fan Francisco,
le group bought $13,600,000 of the
inds several months ago and at that
ne obtained an option which hns Just
en exercised. An Issue of $46,000,000
them was originally for the projoct.

le purchase was made in the name of
e North American Construction Comny.which represented a syndicate, of
rtlch the National City Company of
f>w Tork and the Bank of Italy of San
anclsro are members. The bonds were
id at par on a basis that returns 6%
r cent.

Seattle Flotation.
A syndicate headed by R M. Orant ft

o. is offering a new Issue of $3,206,000
city of Seattle, Wash., municipal,

pht and power 6 per cent bond* at
tura IU yi»-HJ Hunui o.on W O.IO Pf!T
>nt, according to their maturities. The
mds will be dated November 1. 1921,
id due In periodic payment* from Ne

mher1, 1927. to November 1, 1941, tnuslve.The bonds are exempt from
ederal Income taxes and taxation In
le State of Washington. The purpose
f the issue Is to make additions and
[tensions to the existing municipal light
nd power plant and for the construeonof a new hydro-electric power etaon.
nethletiem Steel Issue Called.
The Bethlehem Steel Corporation has
illed for redemption on January Id,
22. 27.BOO.000 of the secured serial 7
sr cent gold notes, series D, at par
nd accrued interest. They were to run
ntll July 6, 1922 The right to convert
le notes Into consolidated mortgage
ilrty year alnklng fund 0 per cent gold
>nds will expire on January 16.

Rqtilpment Trnsfn Offered.
Salomon Bros. A Hutzlor and Kidder,
oabody & Co. will offer to-day on a
70 per cent, baale approximately
6,000,000 of railroad equipment trust
Brtlflrates purchased by them on Monsy.They arc $2,111,700 of Tx>u1*vMlo
nd Naahvllle, $966,900 of Crept Northrnand $1,941,300 of Illinois Central,
II due In 1925 to Inclusion.

THE NEW

{BONDS IN STOC
TUESDAY. NOVEJV

io:
Day's sales $1!',4:
Year to <lato 3,051,4!

RANGE OF LI3E
Closing. Sales (In

Bid.Asl:ed.Yield. 11,000s)
95.24 95.28 8.79 855 3U,s (1932-47) ..

4 3V4s res
95.20 .. 4.11 2 1st cv. 4s (1932-4
94.90 95.02 4.31 4 2d 4s (1927-42) .

14 2d 4s reg
95.10 95.S0 4.46 83 1st cv. 4U» (1932

14 1st 4 Us reg....
95.00 95.04 4.62 1,281 2d cv. 4Us (1927

9 2d cv. 4reg..
96.50 96.62 4.83 1,623 3d 4Us <192S) .

29 3d 4Us reg
95.50 97.00 .. .. lst-2d 4Vis
96.16 95.18 4.89 3,220 4th 4Us (1933-38

22 4th 4Us reg
99.88 99.92 4.80 3,065 Vic. 4%s (1922-2:

15 Vic. 4%.s rog
99.88 99.92 8.80 27 Vic. 3<*U (1922-21

rOKKIG
French Rep 9sT City of Mar- Danish Gov s> Ci
17 101U' vellles us 1 107.1s
6 101% # 873i 1 10734
1 IOH4 City ofBcrne Its 1 108 D

12 1013H 2 107 H 10734
13 1011a; 1 10634 2 10712
s.. -«7.10118' 1.... 1061a l..s6..1071s

13. 10114 UnitedKlngdju 1 10713
* 10112i Wis 1023 1 107*8
2 1013s 31 99®8 0 10713
10 101141 5fts 192) Danish Con 1
1 1013s 8 9fti3; Municipal ss

12 101U 1 OeV Series A
6 10U3 1 OGlel 4 10013 D
2 1018s 2 06I4 Series It
2 1 U3 0 PSlsi 3 10fll3 !

Frnch Rep 7)9t 23 9614 City of Copenrecelpts10 '63s batten A?-v»
63 96 10 9613! 3 8788
7 9018 3 86*81 2 K713 .

9 U6 10 90U 1 87*8
la «ei3 6 0C3a 10 K73a

896 SViJ 1N7 8 8778
la 053r 2 0413 8 88 PI

87 OMg 33 O-ir* 13 8NI3
1 OOI4 26 9434 1 88
6 96 1 9-188 1 ««2
2 9618 3 943* Norway Gov 8s

96 ItnllanQov Ai^s 22 10784 1
10 eoig 1 VI 3 1075s
1 96 Belgian Gov 83 2 10713 1
6.. 9018 receipts 2 1070s
6 96 4 104 4 10712
1 06ig 1 104I4 ClryofZurlch ss 2

75 96 3 104 a 1005s 2
26 9618 13 10414 1 10634 p,

696 6 10412 6 1065g
1 9014 0 1041-1 1 IO684 2

16 90 13 10413 City of Chris- ,

4 961s BelKianGovTHs Mania 8s .

City of Bor- 12 104 6 106
deaux 8a 9 104I4 1 IOOI4
8 8734 10 104 6 100

287 1 1037s Swedish Gov As
2 8734 1 104 1 0-V14
1 881a C 104U 2 90

Cltyoflorons as l 104 4 cots
187 Helfrlan Gov 6s 2.. .«0. .9*>n1

6 871$ 1925 24 9614 Si
487 2 9614 Swiss Gov 8s

6 8734 12 96 2 11012
18- -871* 26 961s 10 Ill

AritentlneGvSs 6 96 1. ,e6.. 11014
1 7714 2 9614 31 Ill '

DOMES1
NY city «Hs 871 B&O ToIA C <s C M It 8t 1' cv Ci

May 2 6013 4VV<
1 991a1 3 60 16 6714 CV

NY City 4K» 67, Beth Stl rd 5s 5 6734
Nov | 7 861a 7 67 f\

2 99 Beth Stl fti 1938 1 6714
N Y City 4Mb 67! 3 8&7s 2 0784 D<
2 981a' 9 861a ChllodALou to

NY City 4Xs M 1 86I4 6 103 D<
3 94 2 831a 0 ....102

NY City ««s 66 Bkln Kdsn 7s O CMAStP cv 9s 1
5 95 2 IO.3I4 15 631a
. BklnEdsn 7* I) 7 60 D<

Art)AprOh 7Vfia| 1 1' C.I4 167
1 looia1 5 ioeia 6 ooi3
4 10OI4 4 100 10 67 t
2 100 Bkn Rap Tr 7.sj 5 671$ D(

Is iuuis v oh »- n/
2 100 10 50V 7 C7J8
11 10018 10 597s 10 07 D<
8 100 25 60 O M ft fit P fd 1
8 10018 certificates 4MsDl
2 100 © 59 0 SO
3 10018 780 00 S 598s
8 IOOI4 certificates 1 5934 |>i

Am Art cv Bs stamped 24 00
2 041a 1 85 1 5934

AmfimeltAR is * 101a SOU 3 60
20 85U Bkn Rap Tr tw C M&StPgm 1
5 *53r 2 93 4MB
1 851a 5 33U S 813r
8 85 1 33U 6 82l4
1 (4514 4 34 1 827S
1 851S Bkn Un El 1st Chi M it St I' Di
8 8.M4 1. .284 dob 4a
1 851a 10 73 10. 02
S 853s Buff RA P4M* Cbl Mil&StP 4s 1
5 851a a. . 8(1 2 7338 E'

AmTAT cv 5s Bush T Bid/ .">s 5 75
10 109 1 8312 1 7478 Et
4 Ifidla BUbhTormnl 5s 1925
U3. ...109 3 ,821s 10 77
2.... 1091a Bush T Bide 6s 6 7634
3 10.434 3 R3la 4 77 3
10 100 Col Oaa A E 6s Chi A NW 7s Et
1 IOSI4 1 941s 5 IO8I4

31 108 Can Natl Rj- CblANW (Mi El
3 1081a UrTrunk «* 1 1076b
4 108 receipt* 10 107 1
a 109 20 9814 1 108 El

AmTAT clt la 3 OHlg ChlANWef fla
5 93 30 08I4 8 1011a Et

0214 0 ORls P2 103
3 02 10 9 HI a CA N W gin 6s 1
1 02U 12 ORSgl 1 971S

AmTAT clt 4s 1 98la' Ch & NW SMs 1
23 88I3 3 988h 10 71 1
AmWrlt1wtP7s 25 PS13| Chi ltys 1st «s ft
3 HO 15 983g 3 OCI|
2 8034 2 BSBg 5 6<Ma
2 81 5 99 10 OC1I4

AnnArbor lst4a 20 U878 10 6tl(j
1 56 Can Natl Rys ChlP.I&PRy 4s

Armour 4Ms Can Nor 1 8OI3
2 858|! » lOfila' 2 7018

ATA 8Fsen4s 11 106 2 801a
10 83 3 1001a CblRIAP fd is
10 83U U»ro CUneh- 29 77
1 831a Odd A Oh la 1 771b
3. 8318: 1 83 15 7734
8 833s Central Oa 1st 20 77ig

34. 831a a 08 6 77*4 t
30 8334 Cent of Oa la 2 771a F1
A 836a 12 OS 1 7784
A. 8334 Ccn Leather Da 1 771a n
8 84 * 9334 CblStPMAOcn

AT A BF adj 4s 8 04 10 1025s
stamped 2 .0334 3 MKTfe

0 77 Cent Pacific Ut ChlUnfitn SM«
ATASPEOkta 1 8034 3 noia
a ...92 34 soia 1 11084 oc

a icnran vhiudsui t>a»
20 80 4 81 8 87
At OoastLInn 7* 3 801a UhlftWInd col

1 1001a Ccrro do Piwcoi tr af TH» Gt
Atl CI Line 4Hs Copper ts n 1001a

0 82u " 113la' 0 10084
1 821a « 11334 1 101
4 83 28 114 6 IOO84

At OotMtLbic is 1 114U 3 101 Gl
2 801a 1 114 r, 100

Atl C L clt 4s 1 1141a 3 101
8 73 2 1131s 6 IOO84

AtlantlcFrnltTs 9 113 1, 1011.4
20 .28 OA OCT As 48 9 1008t ,

AtlRflflnliiTALjd 7 801a 1 10II4 1

3 1038t 10 80 10 IOO84
AtlMPwdr 744s 1 881a CMle Copper 7s
3 1021a 4 8038 10 887m
3 1021a 3 80'a Chile Copper As

Bildwlsliomji 5 SA'n 1.......83U Oc
2 07 4 .86I4 7 831a

Unit A Ohio As 3 8038 10 3314 2<
23 9(1% Che* A O 4t*i 1 831# 1'
18 08% 1 82 0 83
10 0084 18 8388 10 S3U »
1 98% 2 84 2 8884
2 90% 4 B38b! t 83 1<
4 V/038 1 821»' 2 831 a %
8 0034 O A O CT 4V48 1 3338 Or
b OOA3 0 831a 21 83
2. 0084 8 83% 8 83381

iBAOfellU 6 841a 1 831 j
1 773a ChlAAIton .liyi CbocOAQ en A*
4 771a 831a 2 00 Ot
0 77% Chi ft Alton 3s O C C&8t L, As
2 778g' 1 8014 1 (teig 21
2 77% 83 611R, 2 07 3.
2 77% 7 BU4 2 071S '

BAOCV4H* 2 r»2Ia 18 07 "
31 73% CBftQNP-UtN, 2 97% H»

270 Clt 2 271a I
22 7514 23 107 0 O CJkHtL 4H* He
1 75% 1 107141 A. 8A'g

20 751a 1 10718 2 57 Hi
I 75 3 J07 5 H714
1 75U 10 1071S CCCftStI«tn4a 4,
4 751a 4 1071a 5 7# ;
4 75I4 8 lonM, Hh L4Vfi

URUAO aoid 4s 10 10754, 8 arta'iii
27 77 2...., 108 20 87»S e<
" '"'2 rhlftKMim It Columbia 0*S K
12 77 US M tit ctfl Utmwss 3:
BalUkOhlo IHa j 93 2.. 9 HI

"S.lrSS '!
10:::::: "ofi3 Chl*r^t *31111! I1041*
17 9Ua lnn"r,jnc*.!£ * 10»l8|

8» 10414 1
ttalUKWW IMi * Krle ut cul> A Snrnr (4 m
7 873a ' 85 1 >oiia
5 R71a! Ch Gt West 44 1 IOII4 1
2 M7ea 20 «2 1 101 m
2..«7...87 5 0171| A IOM4 |)

II AO PL K ft 10 4111a 0 103U \
W V»h 1 51 12 IOII4

2 7314 0 niig a 1011a
15 741a 18.......01 TubaConn 8 irv
Boil Tel r.i 7* 10 o:;ia! 22 011.

I IO8I3 2 521*1 4 00I4 l!||
14 IOKI» 1 <ra 3 RI >2 a

1 1081a 1 51;' 7 113
1 108V 14 52 certtflmtos
5 10314 2 1,01.

Rkln Fdnti 4« HI 1 52 10 0011 in,
l looial l 5Ha: 5 ooit

Brnden Oop *s| Clil 5c W Ind 4s 10 fiOla
10 94 1 47 Cub* R R Is
Bwsjr k 7A r rrt C MATUftefS 4*1 2 70
8 45ia 1 M 1 4 ota

A

YORK HERALD, WE

KEXCHANGE
IBBR 22, 1921.
21. 1920. 1919.
32,000 $15,69(5,000 $23,630,000
34.000 3,998,928,000 8,114,534,000
:rty bonds.

Net
Open. Hiprh. Low. Last. Chrrs.
95.24 93 28 95.12 95.24 +.12
94.98 91 98 94.98 94 98 ..02

17)... 94.90 94 90 94.90 94.90 +.02
94.82 94.90 94.76 94.76 +.04
94.50 94.50 94.50 94.50 ..06

-471 95 DO S". 44 94 S8 95.10
94.80 95.00 94.80 95.00

-42). 94.84 95.04 94.82 95.00 +.12
94.66 94.96 94.66 94.76 +.02
96.34 96.50 96.32 96.50 +.20
96.26 96.26 96.24 96.24 ..06

95.00 95.20 94.96 95.i8 +.ii
94.84 94.90 94.80 94.90

3)... 99.88 99.94 99.88 99.88 ..02
99.72 99.74 99.72 99.72 +.02

3)... 99.88 99.92 99.88 99.83 ..02

N.
lyofBenronfat PraztlianOovfc Chilean N 1941
j 10334 |12 103 wheuimoed
7 104 2 10278 1 lOOla
111 CanailaiHs 10 103 8 1003#

1028 11 1027g 7 1001a
3 «7% 8 10234 4 1003s
1 071.1 2 103 2 10012
5 0738 1 10278 5 10034
fi 1)733 7 10234 6. .»0..10Ola
5 Ofilg 2 1"2t8 2 lOOIa
4 07U 1 10234 10 1008s
4 87% 2 1 27g 4 10034
2 971a 3 103 8 1008k
._o..wl, ^ 2 1027s 4 IOOI3wSl 21 103 0 .46. IOOSB
O." 858s BlodeJanelrois J
1W1 8 100

0 MS4 2 1001s J ??S?}2 04 1 IOOI4 $ M52g
bp of Cuba fa 1: j 0®1* si I!! I! 1001a1W4 a

8 1 Domlncn Rcnfa
1 «»2 I JOT]' 2 83t4
R ofMexico fa 0 10014 ,

1-----8312
466 u lonio CueetuJanil 7*

6 8Ma T ?-OU certificate.
2 5434 0 IOOI4 17 105
e 88

®#» 1 10038 lJ } ,.

6..!.!! .*53«'U ChlIcm® * 23 106
Is 5312 ,.reCelpt',007Q * 1047g
large J?®'9 JapaneselsM'4-<

O 803i \ ^ 2 8OI4
050 I ®®'9 la 857s

3 of Mralco 4s 2!!!! !'. !o07a 5
4 .830. 40 3 .os" «

4" * 3p!i i'' "C" ^oni2 J»I,aneso 2d«V^4 2®|a 8 P0?8 J ,,,211,1 Z*a * 0931 V.:::.8U
li'neseGovt 5s
* \f* S::::::®1 4li a 101 Tokyo to
1 4512 ® J°» 1.. 0U2
2 40 1 10tM* 4 61SU
7 45 Cruguay Gv «s Japanese to
in Paulo to 1 102 la CM*
1 10034 1 102I4 10 7014
1 10012 10 102 10 703b
2 10034 8 102U
8 101 2 1023B
1 IOII4 8 1021s
1C.
imb Tel to Intarb R T fd' Mo K Sc Tex to
5 .8XI3 to IMS 11 7112
>1 80 ext i'<s 11 551a 172
2 S81a 10 5514 3 71#b
1I0 South to 3 6512 1.......72
2 01 6 66I4 15 71#o
9l & H gold 7s 10 651a 18 711y
2 107 2 55U 14 7134
mi St RloG to1 6 653a 0 7112
2 72U 26 551y 1 7184
0 73 10 4514 42 711a
1 7314 2 551a Mo K & Tex fd
en & KG fd to 10 05U 120 60
1 60 1 65I2 certlflcatoa
A. MHo' K 6.11. 20 703.1

3Y.'.ih^ MokifariH*
sM*FtD4s In I fTborn- Met *4
1 428b col trust 4Mb ,20;;2,,, , 4-12 II lllo Tex 7*I
stroltUu 4t$s i"!I!!!uflo 1 4r,12
0. . .5812 o jo 13..#... .46
la Match 7H* 15 Iljo '0 47
2. sa.10.sla s 12 0

aPontrle No-1 j3' 18 certificate*
moun 7^8 c^tl'fl'ckt<». * 4®

1 1088b n o3U 47
8 103% Eg 50 46.%
0 103U 37 10 7 4718
3 10312 6 «J >" 47
4 10314 ,X 10 50 40%

5 JntM Marliio 8* Uo* * r,x
3 103U o Roai notaa
iquesne Lt a* 3! 00 20 BMa
I/ 0013 3 lx 10 00
* oo% J; :::::5oia ib
1 00% 90 6 56
rv Se a con 2 '! ! "m»% >lo I'tc b 1973
0. ,s30. 80 4># 90U 2 9S1S
1e 1st con 4s 5 _ r.oao Mo Pat! 8s 1920
1 58% 6 (M)l2 3 82

557g 2 01 Mo Pac gin 4i
1 50 Iowa Oen 1st 5s 10 50
4 .... . .6813 2 73la 2 JWI4locvlsserA IowaCentral 4s 10 fiOlg1 3s,3 1 351a 15 60%1ecv4a»erU JamwtBFAC4s 113 59la3 37% 1 961b »0 69%0 38 * v 10 591a1e cv 4a ser D LOWS* "« 3 60%
4 421a { 7f8 33 S9,8
10 gen 4a 1 69%
1 43% K« Cflofd to NQ RK 4l<4
7 48% » 2 787H
6 43% 3 ?j»8; KcwOrTer 4sA
1 43% XX 83 ,0 0Bi.
4 4312. *' C4 NOTox&MA*

SkrJ?"iotsr ^ K:in'citrSo38 1B J!7'4receipts ,
'

fl2« 5 07
2 :^ 3!.62% N Y Central 7«
I X"V 6 6178 2 106%

1 Kl^£p£agad NYO^deb*2 tnr/ta lire en . Qq;.
8 100 « 10213 ,4
1 9078 8 102% *2 ®«»
2 100 1 103 2B

2 907b .
4 102U i ®~"

1 100 Si? 102% % ®*£® ^ufksufa^" ii::::::2«8
j-.-.-SfaOan&P enta 3 971a B

2 7814 2 9714 i ®*»
;W»D«icist * .... . .97ij J; ®*£5 100% Lack Stl ts 1950 * ?JJ58 101 1 82 2i r" 2

100% 10 81% b v'ftm'iu3.. ...uwg I»84 MS la 1479 N,YOBn4g?omi 2 021.. _l..i"..«4
Mortrlc to » . .91* » «>» «"

6 1058s M*MS 4s ,M1 81 7«i
3 104^1 « 80l3 8? 7«V
4 nhv s sn7« i?:::::::2S,84"^"%
\ »!*< L*2keEr*^1 N YOhJiSt L4»
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INVESTMENT NOTES.
Baldwin First 5a.

A well secured industrial investment
yielding about 6.30 per cent, may be
found in Baldwin Locomotive Works'
tint sinking fund 6*. due in 1940. Ordersfor locomotives from domestic
roads and from abroad are heavier than
they have been for a long time and the
Baldwin works expect to be operating at
about 76 per cent, of capacity in 1922.
The bonds are selling for around 9G and
are redeemable as a whole at 115 on
my ui uu.'ir interval uai.ua. ruvy uv

secured by a first mortgngo on all the
company's property, Including the
largest plant In the world devoted to locomotivemanufacture, and a first lien
by deposit with the trustee on all the
Standard Steel Works Company's capl- {
tal stock. The mortgage provides that
tho unencumbered company's quick as-
sets shall equal at all times Its aggre-
gate Indebtedness, including outstanding *

bonds. A sinking fund provides annuallya sum equal to 2 per cent of all
bonds Issued for the purchase of re-

j demptton of these bonds at not exceeding107 Vi and Interest Bonds so

acquired are to be held allvo and their
Interest added to that fund.

Leklgk Valley Coal.

The Tjehlgh Valley Railroad Company
guarantees the principal and the Interest
of the Lehigh alley Coal Company's first
sinking fund 5s, due in 1933. They are

selling at prices to yield about 5.60 per
cent and are secured by a first
mortgage on coal lands aggregating ap>
proximately 15,285 acres and having an
annual production ranging between
8,000,000 and 9,000,000 tons. The coal
company's 5s were Issued In 1892 and !'
are not redeemable before maturity,
Their current quotations of around 95
contrast sharply with their high price
on the New York Stock Exchange of j
more than 115. The sinking fund pro-
vldes that 10 cents a ton of sixes of coal
larger than pea coal shipped bo set
aside, the minimum amount payable be-
lng $25,000 a year. Those payments are

Invested In securities approved by the1
company. In April, 1921, that fund held
securities of a fnce value of $2,514,000.
not Including $199,000 of bonds of this
issue.

iCumberland Telephone Ftrsl Be. [
Amon* telephone companies' bonds

Cumberland Telephone and Telegraph
Company first and general Es, due on

January 1, 1937, offer a comparatively
high yield, more than 6.20 per cent, at
their current prices of around 88. The
company is controlled by the Southern
Bell Telephone and Telegraph Company

j through ownership of a majority of Its
capital stock, which Is controlled by the
American Telephone and Telegraph ComnanvThaw hntlflu Afft hv n

first mortgage on all the company's
property except that covered by the first
Men of the first 5s, on which this mortgageIs a second lien. Tho company
serves a territory of 176,768 square miles
with a population of more than 8,000.000.
The company operates under a perpetualand exclusive license from the AmericanBell Telephone Company throughoutMississippi. Louisiana, the greater
part of Kentucky and Tennessee and a
few counties In Illinois and Indiana.
They have sold for more than 101 In recentyears and are redeemable as a
whole at 105 and Interest on eight weeks'
notice, provided that the company has
acquired and cancelled more than
$12,000,000 of the bonds. There are
outstanding about $15,000,000 of them.
A consolidation of the Cumberland Tele-
phone and Telegraph Company, the East
Tennessee Telephone Company of Vlr-
glnia, the Bristol Telephone Company of
Virginia and the Chesapeake and Po-
tomac Telephone Company of Virginia
has been proposed to the Interstate
Commerce Commission. The proposed
name of the new company Is the ConsolidatedTelephone Company.

VJalted Fuel Gu.
A yield of more than 7.30 per cent

is offered on the United Fuel Gas ComIpany'a twenty year first sinking fund
6s, series A. due in 1936, at present
prices. Tlie company is engaged In proiduclng and distributing natural gas oil
and gasolene, earnings of which have
been consistently good in recent years,
Tho majority of the stock of the United
Fuel Gas Company Is owned by the
Columbia Gas and Electric Company.
The United Fuel Oas Company supplies
gas directly to more than 89,000 conjsumers In more than fifty municipalities
in West Virginia, Kentucky and Ohio.
It wholesales gas to the Columbia Gas
and Electric Company, the Ohio Fuel
Supply Company, the Louisville Oas and
Electric Company and others. The
United Fuel Gas Company lias nine
gasolene extraction stations. This Issue
is secured by a first mortgage on all
its property, as follows: Ga3 rights
under lease or In fee in 829,617 acres,
In about 519,811 of which It owns also
oil rights: 1,496 miles of trunk, field
and distributing lines, of which 609
miles are main trunk lines; twelve c0mInnuMr atatlnna anal nvaaaai, a... ....

lea. The bond* are redeemable at 106
and Interest en any of their Interest
d&tea Its sinking fund la In sufficient
amounts to reUre all Its outstanding
bonds at or before their maturity, in
lilt these bon>la sold for more than
101 In contrast to their present price of
about fit.

sstken Padte.
A long **Tiu Issue of the Southern Pacificfj.npany, selNng on about a 6.60

per cent basis, la the San Francisco
Terminal first in. due In 1950. Thoy ore
secured by a first mortgage on 11.13
miles of double tracked road from San
Bruno to Han Francisco, Cal., known as
the Bay Shore Line, having about sixty-twomiles of sidings and other terminalproperty. Including about 718
acres of ground In San Francisco and In
San Mateo county; power liouaos, shops,
engine houses, warehouses, Ac. A sink-
Ing fund of $5,000 annually out of the
company's net Income Is applied to the
purchase and cancellation of these bonda
They are redeemable as a whole only at
106 and Interest on any of their Interest
dates. They are listed on the New York,
Tendon, Airsterdam, Frankfort and Berlinstock exchanges and are legal for
savings banks In California and Conneo-

tlcutCesltsl Paelite.
The Central Pacific Railway Com-

panr's European sterling and franc 4s
of 1911 are In a strong strategic poet-
tlon, owing to the heavy Investment In
them by the foilthorn Pacific Company.
It la understood that the latter, which
unconditionally guarantees the Centra!
Pacific** bonds, la buying all Its Euro-
pean 4a available. The bonds have ad-
vanned S points In recent months and
nre selling on a basis of about 11.89 per
cent., with sterling at $4. The Southern
Pacific not only guarantees the principal
and Interest of the bonds but has Investeda large part of Its own capital
back of them.

Exchange
Your Marks HMltiLl
For Bonds
IXfE recommend that Holden

of Marks st once convert
them Into German Bonds, largely
secured by Properties on a Gold
Mark Basis.

Request Letter B-302

"MBRTONfeKHHNBRUCHsS
42 Broad Mrest. NewYnfc.

-MIMS1WCktagaDwnftsnl Plesbai#i 3etk Bsk^e

3, 1921.

Inv^stojr
x t /% > i n i All inv« s

NO I F Hcra!d vnVyiL" also will

A I cng Term
© DEBENTURE

To Mc!d 8%
Backed by assets aggregating
many times total amount of
debentures outstanding, and
carrying a valuable conver-
ion feature.

If desired, may be purchased
on installments. Denominationsfrom $100 up.

'Write for Circular D-8.

Henry L. Doherty & Co.
Bond Department

60 Wall St. New York

BONDS WORTH BUYING

Michigan Central Air Line
1st Mt e .4s

Due Jan. 1, ID-JO
A direct obligation of the Mich. Cent.

Tt. R. Co.. and secured by a first mortal)eo
on 115 miles of road at less than 323,000
per mile.

Local for Savings Ranks In Now York,
New Jersey, Mass. and Conn.

Price 85 and Interest
Yield 5.30%

Raymond m. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STRKKY NKVV YORK

Telephone 3723 John

w
German

Industrials
Correspondence or personal call inetttd

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.
Philadelphia Cincinnati Milwaukee

Invincible
A*1
Ull

1st Conv. 8s, 1931

KlELY & HORTON
40 Wall St, NewYorK

PHO.'.T.a JOHti <3330*4131

Foreign Government
Dollar Bonds

Paid In United States Dollars,bonds In this class are fW» from
the speculative hazard of erchantra
rates, yet offer tho Investor the
hltther yields which are secured
from tho obligations of eo.no of
tho world's greatest nations.

Quotations on request.

Everett Rich &Co.
Members of N. Y. Stock Exchange

IS William St. New York
Telephone Broad 7280

PBEKCT
ummm

I

J. P. CAHILL & CO.
Mwnbsis New lork stock Dxehaass

11 Broadway Phono Broad 1619

Foreign Government Bonds
The government and municipal
bond* of European nations and
cities present an unusual opportunitydue to the prevailing low
rates of exchange.
Foreign Exchange Explained

I* a bandy pocket booklet prepared for
bolder* and prospective purchasers of
lorelgn securities^

Ask for booklet R-t.It'I oralis

Wm. H. McKenna & Co.
9ft Broadway 3ft West 4.1d St.

/kmlino ureen lion Murray Hill HOSO
XKff lOIiK

231 a ISth St. 110 Kittson St.
Philadelphia. Pa. Peterson, N. J |
DAWnC Foreign Governnient

DUlll/J and Municipal
If you are interested in the bonds

of any ofthe following countries, wo
shall be glad to send you informationcovering

.description of security

.Interest and maturity dates

.denominations

.redemption values, eta.
Belgium Franco Italy
Brssil Gt. Britain Norway
China Greece Sweden
Denmark Holland So. Ameries

Ask for Circular Hani

HUTH & CO.
30 Pine Street, New York

Teiepbone John 6214

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St Land Title Bid?.
New York Philadelphia

and Bond
tment firms whose advertisements ap peai
vill furnish on request description o: Bo
submit suggestions to meet individu? 1 ini

TAX EXEMPT
Long Term

STATE and COUNTY
BONDS

Yielding over 5%
Detailt upon requtit ! ^

C. A. M. Stine & Co. G
20 Broad Street

Rector 8385
i

Facts Regarding
British Government ^

Internal Loans
We are prepared on request to
furnish full particulars regarding
any British Government security.

Inquiries Inrtltd

A. B. Leacb & Co., Inc. J
1treatment SttarUiu

62 Cedar Street, New York
Chicago fhiii.aoivuU ikwtoa

I

NATIONAL
BANK STOCKS
AS INVESTMENTS

W

d . r~. 1-- a aa
I\cqucow N.uvuiar n-w

Hornblower & Weeks '

EstabUihoJ 1888
42 Broadway, Key* York

orroM Cmicaod
providincd portland. m*. ditroit

61I

Bonds, Notes and
Preferred Stocks of

ConservativeOilCompanies
^

Anglo-American Oil 7s, 1925
GuU Oil Corp. 7s, 1933 tut
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

e
CARLH.PFORZHEIfYiER&COi 26

Denier. In Standard OH Securities
to Broad St. Phone. 486U-1-2-3-4 Broad

Missouri, Kansas & c,
Texas Railway Co. '

ALL ISSUES 1
Chicago & Eastern
Illinois R. R. Co.

ALL ISSUES

J. H. HOLMES & CO. Sj
61 Broadway

T.I. Bowling Green 0480
^Member* Now York and

Pittsburgh Stock Exchaoxea
Pittsburgh UarrtaburR Greensbnrg "

L. A. HUGHES & CO. ^
Semi-Monthly
Investment Circular
Liats Many Attractive

B-O-N-D-S ||
100 Broadway TeL Rector 2853 11

Exempt from
Federal Income Taxes

Baltimore, Md.
5% Bonds

Due March 1, 1926-1929

Price 4.80%-4.75%
PWATKINS & CO.

7 Wali 5 T«t 43 State Street
NEWYOKK I!OfTON

I

1
I

Lawrence Chamberlain &Co.
One Hundred and Fifteen Broadway

J
42

|
Ajwnrrnffl BONDS 11
BEl.CIAN U
Mt\nUAK i.. ,n
CHINESE ""IW

FltKNCH HHMi
OKtlMAN > mr\

IT *1.IAN Foupht
MEXICAN g0[rf am

ROUMANIAN

JeromeB.Sullivan '

*£Vt£Z'"m. SCO. TraoMDi* .!

44 BROAD STREET.NEW VDJUt 11
Tel. Broad 17IM: T1SO-4; *« *-

______________________________

rn f**

trader i
.* J

v

in the columns of The
nds advertised. They
/estment requirements. j« *

v l
i «f

Federal Land
lank Farm Loan
4V2S and 5s

All Issue *

mffht . Sold . Quoted 5

HAS. E. QUINCEY& CO. \
(rmbrrs New York Stock Kxchang.
WALL ST. NEW YORK :

Telephone 2801 Rector

Brooklyn Union 1

levated R. R. Co. r

1st Mtge. 5s,
Due Feb'y, 1950

Price to yield 7%

?sCams<?lsEwen
Investment Securities

2 WALL ST..NEW YORK
Telephone.Rector.3273-4

Guaranteed
Railroad
Stocks

hat they are and why they
are an ideal safeinvestment.

Send for Booklet 71-JS
and graphic colored maps.

Jf 7H7M «T(tam
yuBtpij wciauiti ' >

Scj§>otis
Afembers New York, Stock Exchange
Broadway New York

We own and offer
$100,000

linois Central R.R.
Equipment Trust 6s

aturing Jan. 15, 1932-1933
At prices to net 5.85%

'OBINSON& Co.
Exchange Place New York f
Memberj N. Y. Stock Exchange *

3 *

dt Lake City Union
)epot & R. R. Co.
First Mortgage 5's

Due Nov. 1, 193S

Telephone Broad 3500

pencerTrask&Co.
25 Broad Street, New York
ItANY BOSTON CHICAGO
mhers New York Stock Exchange,
[embers Chicago Stock Exchange. '

i :
*
w
m

Mig and Short Time
INVESTMENTS

ENRY CLEWS & CO.'
,13,15.17& 19 BroadSu N.Y.

SHOULD I OWN
Taxable

WonTaxaWeBonds?
WF HAVF PDFMDFnA fHABT

SHOWING NET RETURNS FROM
EACH FOR INCOMES Of]
* 0lOOOto>70000«*ANNUM '

Copy on reqtnt

aulPlunkett&Co.
17 E.-42

VANDERBILT 4343
"

$25,000
Lo$ Angeles 5y2's

Due Nov., 1932
i

To Yield 4.90

.S. Bache&Co.
Bond Department
Broadway New York

To Yield about 6%
nion Pacific R. R. Co.
Year % Sseared Gold Benda.1928
To nmmmt >1 thl# leeoo for Invonbnt.Ronrtn « "" n dlror-t obligation of
company, bocnred by a deposit of *

idi with the Trustee far In oxers* vt
mint. outRtnnNlng.

WriU for fttrlhtt ietaiU

tiOSHr.OWLEYSrg
Stock* and Bonds

5 Broadway New Ytrk
Telephone Rector 5159
~

'I


